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With  10  percent  fewer  young  chickens  on  farms  June  I  than  a  year  earlier  and  prospects  for 
the  smallest  late  hatch  since  1940,  it  is  likely  that  the  number  of  chickens  raised  in  the  United 
States  this  year  will  be  closetol7  percent  smaller  than  in  1943,  the  decline  in  baby  chick  pur- 
chases farmers  intended  as  of  February  I.  Since  feed  reserves  of  recent  years  have  been  largely 
used  up,  prospects  for  numbers  of  layers  for  the  1944-45  laying  season  will  be  much  more  closely 
governed  this  year  than  last  by  the  ultimate  size  of  harvest.  Present  indications  tentatively 
point  to  8  to  10  percent  fewer  layers  by  December  31,  1944  than  a  year  earlier. 


STATISTICAL  SUMMARY 


ITEM 


Layers  on  farms,  number  

•Net  disappearance"  from  flocks1 

Number  of  eggs  laid  per  hen   

Total  farm  production  of  eggs  .  .  .  . 
Stocks,  eggs,   D.  S. :  2 

Shell  

Frozen   

Total  

Apparent  egg  disappearance,  ciyilian: 

Total  shell  egg  equivalent  

Dried  egg  production  

Commercial  hatchery  operations: 

Eggs  set   

Chicks  hatched  

Receipts: 

Poultry,  dressed,  four  markets  .  .  . 

Poultry,   lire,  Chicago  

Poultry,   live,  New  York  

Poultry,   live,  Midwest,  per  plant  . 

Fowl  (hens),   live,  Midwest,  psr  plurt 

Toung  stock,  lire,  Midwest,  per  p lint 
Stocks,  poultry:  2 

Broilers   

Fryers   

Boasters  

Fowls  (hens)   

Turkeys  

Ducks  

Miscellaneous  and  unclassified  .  .  . 

Total  poultry   

Prices  received  by  farmers: 

Eggs,   per  dozen  

Bggs,  parity  price  per  dozen  .  .  .  . 

Eggs,  percentage  of  parity  

Chickens,  per  pound  

Chickens,  parity  price  per  pound  .  . 

Chickens,  percentage  of  parity  .  .  . 

Turkeys,  per  pound  

All  farm  commodities  (1910-14=  100)  • 

Chickens  and  eggs  (1910-14=100)  .  . 
Wholesale  prices,  Chicago: 

Bggs,  standards,  per  dozen*    .  .  .  . 

Lire  heavy  hens,  per  pound      .  .  .  . 

Live  broilers,  per  pound   

Live  roasters,   light,  per  pound    .  . 

Live  roasters,  heavy,  per  pound  .  . 
Wholesale  prices,  New  York: 

Dressed  broilers,   25-80  pounds  per 
dozen,  per  pound  

Dressed  roasters,  48-54  pounds  per 
dozen,   per  pound  

Dressed  fowls,   48-64  pounds  per 

dozen,  per  pound  

Cash  farm  income: 

Total  marketings   

Poultry  and  eggs   

Price  ratios: 

Chicago,  broiler-feed  

Chicago,   light  roaster-feed    .  .  .  . 

Farm,  egg  -feed   . 

Farm,  chicken-feed  

Farm,  turkey-feed  

Farm,  egg -laying  mash  .  .  . 

Laying  mash,  cost  per  cwt  

Feed  cost  per  cwt. ,  farm  poultry  rat  ion  . 
Wholesale  food  prices  (1986-39  3  100)  .  . 
Retail  food  prices  (1986-89=  100)  .  . 
Prices  paid  by  farmers  including  in- 
terest and  taxes  11910-14=  100)  . 
Retail  prices  (BLS): 

Roasters,  dressed,  per  pound  .  .  .  . 

Bggs,  strictly  fresh,  per  dozen    .  . 
Nonagricultnral  employees  compensa- 
tion (1986-39=  100)  
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Mil.  doz. 


1,000  case 
1,000  case 
1,000  case 


Mil. 
Mil. 


dote. 

lb. 


Million 
Million 


Mil.  lb. 
Mil.  lb. 
Mil.  lb. 
1,000  lb. 
1,000  lb. 
1,000  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Cent 
Cent 

Percent 

Cent 

Cent 

Percent 

Cent 

Index  no. 
Index  no. 

Cent 
Cent 
Cent 
Cent 
Cent 


Cent 
Cent 
Cent 

Mil.  dol. 
Mil.  dol. 

Lb.  feed 
Lb.  feed 
Lb.  feed 
Lb.  feed 
Lb.  feed 
Lb.  feed 
Do  I  lar 
Do  I  lar 
Index  no. 
Index  no. 

Index  no. 

Cent 
Cent 

Index  no. 


PEE  IOC 

1933-42 
1933-42 
1983-42 
1938-42 

1933-42 
1938-42 
1983-42 

1983-42 


1931*41 

1931-  41 

1938-42 
1988-42 
1983-48 
1983-42 

1983-42 

1933-42 
1933-42 
1988-42 
1983-42 
1933-42 
1988-42 
1988-41 
1933-41 

1938-42 
1988-41 
1983-42 
1988-42 
1983-42 

1932-  42 
1988-42 
1938-41 
1988-42 

1988-42 
1938-42 
1938-42 
1938-41 
1938-41 


1983-41 

1933-42 

1983-42 

1988-41 
1988-41 

1988-42 
1988-41 
1938-42 
1938-42 
1937-42 


1988-42 
1938-48 
1988-42 

1983-41 

1988-42 
1933-42 

1943-42 


AVERAGE 
APR  IL 

808.4 
99.9 
16.69 

422. 1 

3.  841 
2,  878 
6,  214 

310.8 


217.0 

16.6 
4.6 

11.0 
8.63 
7.43 


6.9 
6.6 
14.8 
10.4 
22.6 
1.1 
11.2 
71.6 

17.2 

11.8 

11 

14.6 

14.8 

98 

16.1 

106 
98 


19.4 
18.6 
22.1 
12.8 
24.9 


22.7 
24.6 

23.2 

662 
84 

17.2 
IS. 3 
18.8 
11.1 
It. 4 


1.18 
96.8 
98.1 

129 

81.8 
29.7 

101.8 


MONTH 

1  943 

1944 

AS  PERCENT  OF 

MAY 

APSIL 

AVER- 

MAY 

APRIL 

MAY 

EARLIER 

AGE 

287.0 

394.6 

874.8 

414.3 

389.  6 

104 

136 

100.0 

¥9.8 

99.  6 

100 . 2 

100.6 

101 

101 

16 .88 

17.06 

17.34 

16.84 

17.21 

99 

102 

404!o 

660.6 

641.4 

681.6 

568.7 

103 

188 

i  M 
40* 

6,  141 

8.  171 

6.  963 

9.  669 

118 

160 

296 

4.  594 

6.707 

S.814 

7,818 

117 

287 

748 

10,786 

14,878 

12,777 

17,477 

117 

179 

298.9 

298 . 0 

314 .7 

882.3 

304.5 

97 

102 

— 

29 .6 

28.6 

38.2 

— 

112 

— 

— 

468.8 

422.0 

382.2 

215.2 

61 

184.4 

320.6 

312.6 

292.7 

221.8 

71 

120 

*  9  n 
J  *  .  u 

a  o 

Q  7 
O  .  1 

i  a  f 
lw  •  7 

26 .  3 

302 

120 

6.6 

0.8 

0.9 

2  2 

m  •  at 

i  ft 

178 

77 

10.0 

13.' 3 

10  '.  4 

12.6 

13.0 

125 

130 

12.19 

3.14 

6.10 

8.63 

16.37 

252 

126 

9.62 

2.69 

4.68 

7.46 

12.62 

273 

131 

0.28 

0.62 

.  20 

.  96 

165 

4.7 

1.7 

1.2 

6.4 

4.8 

400 

102 

8.7 

2.0 

1.6 

9. 1 

7 . 1 

478 

192 

10.2 

1  7 

Sal 

3.0 

20.8 

15 . 2 

607 

149 

9.6 

6.4 

3.6 

36.0 

30.8 

866 

319 

20.1 

11.4 

7.7 

80.2 

36. 1 

469 

180 

2.0 

0.4 

0.4 

1.2 

2.4 

600 

120 

11.2 

6.0 

8.6 

27.2 

26.9 

747 

240 

61.4 

82.6 

21.0 

180.0 

122.7 

684 

200 

17.7 

38.7 

34.2 

27. 1 

27.2 

80 

154 

22.0 

28.6 

28.7 

80.0 

30.0 

105 

186 

80 

118 

119 

90 

91 

— 

11  *7 
14  •  / 

OA  t 

24  . 6 

24.7 

23.7 

24  .4 

99 

166 

14.8 

1 0  K 

IB .  6 

1  A  A 

19.4 

19 .4 

104 

131 

99 

1  ft 

i  OS 

12Z 

lZb 

16.9 

28.8 

28.6 

80.7 

30.6 

107 

192 

106 

1  AT 

19  1 

194 

1  ft  M 

118 

i  a  a 
194 

100 

188 

96 

174 

175 

111 

163 

87 

161 

19.7 

36.8 

86.1 

31.1 

SO. 8 

86 

166 

17.6 

26.6 

14. 6 

U.9 

l«.l 

109 

149 

11  ft 

27.1 

17.1 

29.4 

Sl.l 

118 

144 

22.6 

30.4 

27.6 

29.4 

81.1 

113 

188 

9A  ft 

24  •  e 

81.9 

27.6 

29.4 

31.1 

118 

126 

24.0 

34.3 

36.6 

88.2 

89.7 

109 

165 

ZO  .  U 

87.9 

88.0 

28.2 

89.7 

104 

163 

22.8 

82.5 

32.6 

84.2 

35.7 

110 

167 

681 

1,  882 

1,  400 

1,  404 

106 

216 

86 

210 

216 

181 

86 

216 

16.5 

13.0 

18.2 

13.0 

18.7 

104 

83 

18.2 

14.6 

18.1 

13.0 

18.7 

104 

76 

18.8 

16.8 

16.8 

11.8 

11.8 

70 

86 

11.6 

12.3 

12.1 

10.3 

10.6 

88 

91 

11.6 

14.4 

14.0 

18.4 

13.8 

96 

116 

10.7 

10 .7 

7.6 

7  C 

7 . 5 

7  A 

70 

8.16 

8.20 

8.61 

8.66 

114 

_ 

1.82 

8.00 

1.04 

2.30 

2.30 

113 

174 

96.4 

187.0 

131.7 

182.  6 

132.7 

96 

1SS 

140.6 

148.0 

184.6 

186.6 

96 

187 

130 

162 

163 

170 

170 

1D4 

1S1 

31.9 

46.4 

46.4 

46. 8 

46.5 

103 

146 

30.4 

49.9 

50.2 

46.0 

44.9 

89 

148 

107.9 

281.8 

114.0 

157.9 

111 

144 

^e  December   1943  Poultry  and  Egg  Situation  for  definition  of.  and  Method  of  c  oaapu  t  iaa; ,  "not  d  iaapavaraaea .  " 

3End  of  month.     Froren  e<-gi  converted  to  caae  equivalent. 

*Frefh  fir«t«  April  and  May  1933-42  average.     Current  Receipts,  April  and  May  194)3i  standard* ,  44  pound* ,  Apr  i  1  and  May  1944. 
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THE    POULTRY    AND    EGG  SITUATION 

Summary 

The  prevailing  strong  consumer  demand  for  eggs  supplemented  "by  con- 
tinued Government  purchases  for  price  support,  has  resulted  in  increased 
wholesale  prices  for  a  seasonally  declining  egg  supply.    Price  increases  so 
far  have  been  most. pronounced  for  top-grade  large  eggs.    Prices  for  lower 
grades  of  smaller  eggs  also  have  advanced. 

So  far  in  the  WFA  has  purchased  around  5  million  cases  of  shell 

eggs  for  price-support  purposes  in  addition  to  173  million  pounds  of  dried 
egg  (equivalent  of  17.1  million  cases  of  shell  eggs)  for  direct  war  uses. 
Because  of  the  tight  cooler-storage  situation  ahout  123,000  cases  of  shell 
eggs  have  "been  diverted  into  animal  feed. 

In  mid-June,  wholesale  prices  of  eggs  at  Chicago  and  New  York  were 
1  to  4  cents  per  dozen  higher  than  in  mid-May,  hut  H  to  10  cents  per  dozen 
lower  than  in  mid-June  19^3.    Prices  received  by  farmers  in  the  United  States 
for  eggs  in  mid-May  averaged  27.2  cents  per  dozen  compared  with  3^«2  in 
May  19^3. 

Reflecting  the  considerably  less  favorable  egg-feed  price  relationship 
this  spring  than  last,  the  number  of  chickens  being  raised  for  laying  flock 
replacements  is  much  smaller  than  in  19^-3         heavy  culling  of  laying  flocks 
is  in  progress..   Present  indications  point  to  a  reduction  of  8  to  10  percent 
in  numbers,  of  layers  "by  January  1,  19^5»  as  compared  with  January  1,  19^+. 

The  percentage  increase  in  egg  production  over  a  year  earlier  has 
declined  considerably  since  January.    In  May,  total-  egg  production  was  3  per- 
cent greater  than  a  year  earlier  while  output  in  the- January-May  period  was 
7.5  percent  larger  than  in  the  corresponding  period  of  19^3*    With  continued 
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heavy  culling  of  laying  flocks- in-  pro spec-t -for- the  next  several  months  and 
fewer  "birds  raised  for, replacement  purposes,  -  egg  production  probably  -will 
decline  more  from  nov7  until  ranter  than  it  did  in  the  same  period  last  year. 
In  the  closing  months  of  this  year  total  egg  output  is  likely  to  he  moderate: 
below  the  record  of  a  year  earlier.    The  decline  in  production  late  this  yeai 
tall  be  partly  offset  by  larger  storage  stocks,  so  that  total  civilian  sup- 
plies vri.ll  be  little  different  from  a  year  earlier.    Increases  in  egg  prices 
from  spring  to  fall  are  likely  to  be  greater  this- year  than  in  19^3t  particu- 
larly for  currently  produced  eggs. 

Farm  marketings  of  both  fowl  and  young  stock  are  the  largest  on  record 
for  this  season  of  the  year.    Total  marketings  will  continue  to  increase 
seasonally  during  the  next  several  months,  rath  a  record  large  proportion  of 
the  calendar  year  marketings  in  the  July-September  quarter.    Prices  of  live 
birds  have  been  depressed  somewhat  by  the  increased  supplies,  but  prices  of 
most  dressed  birds  have  continued  steady  at  ceiling  levels. 

—  June  21, 

RECENT  DEVELOPMENTS 

Culling  Rate  Now  at  Record 
Levels 

Unusually  favorable  weather  in  the  first  quarter  of  19^+  stimulated 
the  rate  of  egg  production  per  bird,  and  a  relatively  low  culling  rate 
resulted,  despite  comparatively  low  egg  prices  in  many  sections.  During 
April,  however,  the  rate  of  culling  began  to  increase  more  than  seasonally. 
The  index  number  of  the  "net  disappearance"  of  birds  from  laying  flocks  in 
the  United  States  between  mid-April  and  mid-May  at  100. 9  was  the  highest  on 
record  for  the  period.    The  index  numbers  were  the  highest  on  record  in  all 
regions  except  in  the  West  North  Central  and  Western  States.    3y  regions 
these  indexes  of  "net  disappearance"  of  birds  from  laying  flocks  in  the  month 
ending  in  mid-May  were  as  follows  (1932-^1  =  100):    North  Atlantic,  101.7; 
East  North  Central,  101. 3;  West  North  Central,  100. k;  South  Atlantic,  100.7; 
South  Central,  101.1;  and  Western,  101.4.    In  the  corresponding  period  of 
the  index  numbers  were  less  than  100  in  all  regions  except  in  the  North 
Atlantic  Division.    These  indexes  customarily  are  very  close  to  100,  so  even 
a  slight  variation  above  or  below  100  from  January  through  August  is  a  signi- 
ficant indication  of  changes  in  the  culling  rate. 
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Actual  numbers  of  layers  on  farms  declined  26  million  head  from  April 
to  May  this  year  compared  with  20  million  in  the  corresponding  period  of  19^3* 
The  average  number  on  hand  during  May  —  3^9  million  head  —  was  3«7  percent 
greater  than  in  May  last  year.     This  reflects  both  a  seasonal  drop  and  a 
decline  relative  to  a-  year  earlier  since  January  1,  at  which  time  laying 
flocks  were  5»6  percent  greater  than  on  January  1,  19^3  • 

Rate  of  Lay  below  a  Year  Earlier,  but 
Total  Egg  Production  Continues  at 
Record  Levels 

Egg  production  per  bird,  stimulated  by  mild  winter  weather,  was  the 
highest  on  record  in  the  3  months,  December  through  February.     In  March, 
April,  and  May,  however,  the  rate  of  lay  per  bird  was  1  percent  below  the 
level  of  a  year  earlier.    During  May,  average  production  per  bird  was  17*2 
eggs,  the  lowest  for  that  month  since  19^0.    Eeed  supply  difficulties  this 
spring,  and  low  egg  prices  relative  to  feed  prices  have  more  than  offset  the 
effects  of  the  larger  proportion  of  pullets  in  laying  flocks  on  the  average 
rate  of  output  per  layer.    Egg  production  per  layer  in  May  was  slightly  higher 
than  last  year  in  the  North  Atlantic  and  Western  Divisions,  but  was  lower  in 
all  other  regions  by  0.5  percent  to  1.5  percent. 

The  U-percent  greater  number  of  layers  on  farms  in  May  compared  with 
a  year  earlier  more  than  offset  the  lower  rate  of  production  per  bird,  and 
total  egg  production  was  3  percent  larger  than  the  previous  May  record  reached 
last  year.     Compared  with  May  19^3»  regional  production  ranged  from  1  percent 
greater  in  the  West  North  C-entral  group  to  7  percent  greater  in  the  Western 
States.     Total  United  States  output  in  May,  however,  was  U-  percent  smaller 
than  the  April  production. 

Continued  large  farm  production  of  eggs  has  resulted  in  increased 
volumes  at  primary  markets.    Receipts  at  terminal  markets,  however,  have  been 
running ' smaller  than  a  year  earlier  for  the  last  few  weeks,  apparently  because 
of  the  tighter  cooler-storage  situation  in  those  markets.    Receipts  at  terminal 
markets  in  the  first  2  weeks  of  June  were  J>0  percent  smaller  than  the  weekly 
average  of  receipts  during  May. 

Egg  Pri cos  Increased  in  Late  May 
and  Eirst  Half  of  June 

Judging  from  wholesale  price  movements  to  date,  the  general  level  of 
egg  prices  reached  the  lowest  point  for  this  season  during  the  third  week  in 
May.     Since  the  latter  part  of  May  the  prevailing  consumer  demand  for  eggs 
supplemented  by  continued  Government  purchases  of  shell  eggs  for  price  support., 
has  resulted  in  increased  wholesale  prices  for  the  seasonally  declining  egg 
supply.    Price  increases  so  far  have  been  most  pronounced  for  top-grade  large 
eggs.    Prices  for  lower  grades  of  smaller  eggs,  also  have  advanced,  but  in  some 
markets  they  are  continuing  below  support  levels  applicable  at  wholesale  levels 
of  trading.  -  • 

As  usual  for  this  season  of  the  year,  supplies  of  fancy  large  eggs  have 
declined  more  rapidly  than  the  total  supply  because  of  quality  defects  arising 


JUNE  1944 


-  6  - 


from  exposure  to  heat.    The  tight  cooler-storage  situation  this  spring,  "by 
causing  greater  deterioration  than  usual,  probably  has  accelerated  the  seasonal 
change  to  proportionately  smaller  supplies  of  fancy  eggs.    Rising  prices  for 
fancy  large  eggs  have  tended  to  divert  some  demand  to  lover  quality  stock, 
causing  a  subsequent  price  advance  for  such  grades. 

In  mid-June,  wholesale  prices  of  eggs  at  Chicago  and  Hew  York  were 
1  to  4  cents  per  dozen  higher  than  in  mid-May,  but  4  to  10  cents  per  dozen 
or  10  to  20  percent  lower  than  in  mid-June,  194-3 •    At  San  Francisco  prices 
were  steady  from  mid-May  to  mid-June  at  levels  approximately  3  percent  lower 
than  a  year  earlier. 

The  average  price  received  by  farmers  for  eggs  in  mid-May,  27.2  cents 
per  dozen,  was  20  percent  below  the  price  in  May  194-3  but  slightly  above  the 
price  received  in  May  1942.    The  simple  average  of  prices  received  by  farmers 
for  eggs  in  the  first  5  months  of  this  year  was  ~j0.2  cents  per  dozen  compared 
with  35*0  cents  in  the  corresponding  period  of  I9^3«     Lower  average  prices 
received  by  farmers  for  eggs  this  spring  in  the  face  of  higher  feed  costs  have 
resulted  in  relatively  unfavorable  egg-feed  price  relationships.     The  egg-feed 
price  ratio  in  mid-May  was  30  percent  below  the  record  high  for  May  established 
in  1943.     With  the  exception  of  the  record  low  for  May  reached  in  1937 »  the 
ratio  has  not  been  lower  than  the  level  of  May  this  year  since  1920.    The  egg- 
feed  price  ratio,  of  course,  does  not  entirely  indicate  fluctuations  in  pro- 
fitability of  producing  eggs,  since  items  other  than  feed  enter  into  the  costs, 
and  costs  of  items  other  than  feed  seldom  change  in  the  same  proportion  as  feed 
costs.     During  the  first  5  months  of  1944  the  egg-feed  price  ratio  averaged 
27  percent  below  the  level  of  a  year  earlier. 

Emergency  \7artime  shortages  of  packaging,   storage,  and  shipping  facili- 
ties and  the  scarce  labor  supply  have  been  largely  responsible  for  the  declines 
in  egg  prices  to  comparatively  low  levels  this  spring-    These  declines  have 
occurred  despite  prospective  continued  strong  demand  for  all  foods  and  pur- 
chases of  shell  eggs  in  an  effort  to  bring  about  and  maintain  prices  equal  to 
the  announced  support  levels.     Limited  materials  and  facilities  have  helped 
to  increase  costs  of  handling  eggs  for  private  firms  and  have  made  difficult 
the  execution  of  price-support  operations.    Overtaxing  of  egg  handling  facili- 
ties,  especially  at  earlier  stages  of  distribution,  together  with  the  unusual 
lags  between  changes  in  prices  at  retail  compared  with  wholesale,  have  resulted 
in  the  widest  spreads  on  record  in  cents  per  dozen  —  although  not  in  percent- 
age —  between  retail  prices  of  top-grade  eggs  in  major  cities,  as  reported 
the  Bureau  of  Labor  Statistics,  and  United  States  average  prices  received  by 
farmers  for  all  eggs.     In  mid-May  the  spread  between  these  two  prices  was 
17.7  cents  per  dozen  compared  with  17.9  cents  in  April  and  l6.0  cents  in 
May  1943.    The  1935-39  average  for  May  was  12.7  cents  per  dozen.    Expressed  on 
a  percentage  basis,  which  takes  account,  in  part,  of  the  higher  costs  of  mar- 
keting, the  farm-to-retail  price  spread  compares  favorably  with  pre-war  levels. 
In  mid-May  the  United  States  average  price  received  by  farmers  for  eggs  was 
6l  percent  of  the  retail  price  compared  with  68  percent  in  May  last  year  arid 
59  percent,  the  1935—39  average  during  May. 
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Purchases  of  Eggs  for  price 
Si'-pport  Decline 

Reflecting  the  seasonal  declines  in  egg  production  and  market  supplies, 
purchases  of  eggs  for  price  support  have  dropped  off  considerably  in  recent 
weeks.    Declines  in  purchases  have  "been  most  pronounced  at  large  centers  of 
concentration,  particularly  in  the   Midwest.     At  Chicago,  Merchantile  Exchange, 
for  example,  daily  purchases  declined  from  over  1,300  cases  at  the  "beginning 
of  Juno  to  approximately  3OO  cases  by  the  middle  of  June.    Purchases  were  con- 
tinuing fairly  large  in  many  remote  areas  where  marketing  facilities  were 
overtaxed,  hut  some  other  localities  already  were  beginning  to  shift  seasonally 
from  a  surplus  to  a  deficit  "basis. 

Total  purchases  of  shell  eggs  for  price  support  so  far  in  lyMh  are  ten- 
tatively estimated  at  around  5  million  cases.    A  significant  portion  of  this 
quantity  has  been  distributed  by  outright  grants  for  institutional  uses,  and 
by  direct  sale  to  private  operators  for  use  in  civilian  channels  and  for  dry- 
ing for  war  uses.    A  moderate  quantity  —  about  122,000  cases  —  has  been  sold 
for  diversion  into  animal  feed. 

During  the  period  of  heaviest  purchases  of  shell  eggs  for  price  support 
a  kind  of  two-price  system  existed  in  some  wholesale  markets  —  eggs  that 
failed  to  meet  Government  purchase  specifications  on  matters  other  than  quality 
sold  at  significantly  lower  prices  than  eggs  of  the  same  grade  that  met  speci- 
fications #    The  quantities  actually  removed  from  the  market  were  not  sufficient 
to  bring  about  a  single  level  of  prices  for  all  eggs  of  any  particular  quality. 

Dried  Egg  Purchases  Now  Total 
173  Million  pounds 

Purchases  of  dried  egg  by  the  War  Pood  Administration,  for  delivery 
through  January  19^5>  recently  have  been  considerably  below  the  peak  levels 
reached  in  March  and  early  April  but  have  continued  around  5  million  pounds 
weekly.    Purchases  on  the  1~W  program  which  extends  from  February  lcjk'L\-  Through 
Januery  19^5  totaled  173  million  pounds  through  June  10.    Total  purchases  by 
month  of  actual  or  prospective  delivery  are  shown  in  the  following  table: 


Table  l.~  Purchases  of  dried  whole  eggs  by  the  War  Pood  Administration 
through  June  10,  l$4h  by  delivery  months 


Year 

J?n.: 

• 

*  • 

Peb. : 
■ 

Mar.' 

> 

Apr. ' 

May  ; 

• 

June" 

• 

July; 

4 

Aug. '  Sept. " 

•  • 

0  ct , ; 

* 
* 

Hov.; 

Dec,1 

1 

% 

Total 

Mil. 

Mil* 

Mil. 

Mil. 

Mil. 

Mil. 

Mil.  Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb .      lb . 

lb. 

lb. 

lb. 

lb. 

19^2 

.  11.  U 

12.9 

13.1 

13.  k 

18. 3 

17.5 

IS. 5 

19.2  19.2 

22.0 

25.3 

15.3 

206.6 

1SU3 

.  7-2 

20.1 

12.6 

21.1+ 

17.2 

10.9 

19.6 

19.9  16.1 

16.U 

20.1 

22.1 

209.6 

iShk  , 

,  26. u 

27.0 

19.1 

22.0 

26.  g 

25.7 

16.9 

15. S  6.U 

i«7 

0.7 

199-0 

19^5 

.  0.5 

JUNE  lShk  -  g  - 

.      Total  Production  of  dried  egg  in  the  United  States  —  for  the  War  Eo 
Adnini st ration,  nilitary,  and  civilians  -  was  3.3  nillion  rounds  in  April.  9 
Output  m  the  first  I*  nonths  was  112  nillion  pounds  conpared  with  86  nillion 
pounds  in  the  corresponding  nonths  of  19U3.    Although  the  delivery  schedule 
EE  ?°IS  J°ff         in°1Ude  Purchases  ^  th^  nilitary,  the  data  in  the  table 
bf^V-f      t  ??as0nal  Patt^n  of  production  for  noncivilian  purposes  will 
be  Eiueh  different  this  year  than  last.    Drying  plants  have  been  operating  at 
a  much  larger  percentage  of  capacity  than  a  year  earlier,  while  noncivilian 
rejuirenents  for  I9UU  as  a  whole  are  about  the  sane  as  the  total  purchases  in 

Egg  Stocks  at  Record  High  June  1  ■ 

The  total  into-storage  novenent  of  shell  eggs  has  declined  considerably 
from  tne  seasonal  peak  reached  in  late  April.    But  for  the  last  several  weeks 
the  movement  has  been  greater  than  a  year  earlier.    The  net  into-storage  rove- 
nent  of  shell  eggs  during  May  was  2.7  nillion  cases,  a  record  high  for  that 
couth.    Holdings  of  shell  eggs  on  June  1  totaled  9-7  nillion  cases,  also  a 
record  high,  conpared  vdth  8.2  nillion  a  year  earlier.    Included  in  the  June! 
foldings  this  year  were  undetermined  anounts  owned  by  Government  agencies  as 
a  result  of  price-support  operations.     Substantial  quantities  also  were  held 
lor  later  use  by  the  nilitary  forces. 

The  increase  in  stocks  of  frozen  eggs  during  Hay  was  slightly  under 
the  all-time  monthly  total  reached  in  Hay  last  year,  but  was  seasonally  higher 
than  m  April.    On  June  1  there  was  the  equivalent  of  7-8  nillion  cases  of  ' 
frozen  egg  in  storage  in  the  United  States,  conpared  with  6.7  nillion  cases  j 
on  June  1,  191+3.    The  diversion  to  breaking-freezing  plants  of  substantial 
quantities  of  current  receipt  eggs  purchased  for  price  support  resulted  in  a 
constant  weekly  increase  in  stocks  through  the  first  half  of  June.    This  -as 
in  contrast  to  a  sharp  decline  in  the  into-storage  novenent  of  shell  eggs  in 
that  period. 

The  conbined  storage  stocks  of  all  eggs  in  the  United  States  on  June  1 
were  17.5  nillion  cases,  2.6  nillion  cases  no re  than  the  previous  record  for 
that  date  reached  last  year  and  the  13^-k2  average  of  9.7  nillion  cases. 

The  greater  quantity  of  eggs  placed  in  storage  and  used  for  drying  in 
May  tms  year  conpared  with  May  191*3,  nore  than  offset  the  3  percent  increase 
m  production,  indicating  a  3  percent  snaller  disappearance  of  eggs  into 
civilian  consumption.    Total  disappearance  of  eggs  into  civilian  channels 
during  the  first  5  nonths  of  l^k  was  3  percent  greater  than  in  the  corre- 
sponding period  of  1943. 

Po ul t r y Harke t  i  ng  s  Larger  Than 
a  Year  Earlier 

Average ■ weekly  receipts  of  live  poultry  at   Midvest   prinary  markets 
have  increased- steadily  fron  the  seasonally  low  level  in  March.    Weekly  ■ 
increases  have  been  especially  pronounced  since  early  May.    In  early -June, 
average  receipts  per  plant  xrerc  nearly  twice  the  volume  of  early  May,  and 
about  twice  the  weekly  receipts  of  a  year  earlier.    The  seasonal  increase  I 
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total  marketings  of  the  past  several  weeks  reflects  the  increased  culling  rate 
in  laying  flocks  and  the  "beginning  of  a  major  movement  to  market  of  young 
chickens  from  this  year's  record  early  hatch.    While  receipts  of  young  stock 
have  increased  proportionately  more  than  total  receipts,  fowl  constituted 
more  than  SO  percent  of  the  total  during  the  first  half  of  June. 

Judging  from  the  culling  rate  in  all  regions  and  the  size  of  the  early 
hatch  it  is  likely  that  marketings  of  chickens  have  increased  in  all  areas 
about  as  they  have  in  the  Midwest,      Receipts  of  dressed  stock  at  terminal 
markets  are  increasing  seasonally  at  a  level  well  above  those  of  the  corre- 
sponding period  in  19^3« 

Compared  wi th  Ceilings ,  Prices  of 
Live  Birds  Decline;  Dressed 
Birds  Steady 

Following  recent  large  seasonal  increases  in  farm  chicken  marketings, 
the  supply  of  most  live  birds  has  been  more  than  could  be  absorbed  at  ceiling 
prices,  and  actual  selling  prices  for  all  classes  except  heavy  young  birds 
have  declined  below  the  ceilings.    Prices  of  most  top— quality  dressed  birds 
on  the  other  hand  have  continued  about  steady  at  wholesale  ceilings.  Demand 
in  mid-June,  however,  was  barely  sufficient  to  absorb  available  supplies  at 
ceilings.     This  is  in  contrast  to  the  comparatively  tight  situation  which 
existed  earlier  this  year  when  demand  exceeded  supplies  at  ceiling  prices  by 
a  considerable  margin.    Limited  processing  facilities  in  the  face  of  rising 
receipts  account  for  the  decline  in  prices  of  live  birds  as  compared  with 
dressed  birds. 

Ceilings  now  in  effect  for  both  live  and  dressed  poultry  are  a  little 
higher  than  those  of  a  year  ago;  present  prices  of  live  heavy  fowl  are  about 
equal  to  actual  prices  of  a  year  earlier.    Prices  of  Leghorn  hens  now  are 
h  to  6  cents  below  the  level  of  a  year  ago.     Selling  prices  of  young  stock 
now  are  about  3  cents,  or  9  percent,  higher  than  the  prices  at  this  time  last 
year.    In  19^3»  wholesale  prices  of  live  birds  were  firm  at  ceiling  levels 
until  late  August  and  prices  of  dressed  birds  were  at  ceilings  practically 
the  entire  year. 

The  average  price  received  by  farmers  for  chickens  in  mid-May,  2h* h  cents 
per  pound,  was  0.7  cent  higher  than  a  month  earlier  but  0.3  cent  lower  than  a 
year  earlier.    In  19^3  >  average  prices  received  by  farmers  for  chickens  advanced 
steadily  until'  August  and  then  declined  only  slightly  during  the  period  of 
heaviest  marketings. 

With  the  termination  of  W3F0  97 »  sales  of  current  farm  marketings  of 
turkeys  for  civilian  purposes  are  under  no  limitations.    WFO  97  restricted 
sales  of  turkeys  in  certain  parts  of  the  Nation  while  a  certain  amount  was 
purchased  for  early  shipment  to  overseas  military  forces.    Prices  on  all  turkeys 
except  the  least  desirable  stock  have  been  firm  at  ceiling  levels.     The  United 
States  average  price  received  by  farmers  for  turkeys  in  mid-May,  3^»5  cents 
per  pound,  was  7  percent  higher  than  a  year  earlier. 

Marketings  of  Long  Island  Ducks  in  recent  weeks  have  been  seasonally 
heavy  and  prices  have  been  moderately  below  ceilings. 
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Poultry  Stocks  6  Times  Those 
of  Year  Ago 

Because  of  heavy  farm  marketings  of  poultry  and  some  storage  operations 
"by  the  armed  forces,  storage  stocks  of  poultry  declined  considerably  less 
than  usual  during  May.     Stocks  on  June  1  totaled  123  million  pounds  compared 
to  a  near-record  low  last  year  of  21  million  pounds  and  the  I933-U2  June  1 
average  of  6l  million  pounds.     Stocks  of  turkeys  increased  contra-seasonally 
during  May  w&ile  stocks  of  ducks  increased  about  seasonally.     These  increases 
largely  offset  seasonal  declines  in  stocks  of  fowl  and  all  young  chickens. 

OUTLOOK 

BACKGROUND.-.  Average  prices  received  "by  farmers  for  all 
products  reached  a  peak  for  World  War  II  in  April  I9H3. 
Lower  levels  since  then  are  attributed  to  more  rigid  controls 
coupled  with  stabilization  payments,  and  to  increased 
marketings  of  agricultural  products.     In  mid-May  l^kk 
the  index  of  prices  received  for  all  farm  commodities 
was  19U  ( 1910-1 U  =  100),   the  same  as  a  year  earlier  but 
2  points  below  April  19*+3«     ^ne  6  percent  higher  prices 
for  crops  this  May  than  last  just  offset  the  5  percent 
lower  average  prices  for  livestock  and  livestock  pro- 
ducts.   Within  the  livestock  group,  dairy  product cprices 
were  higher  by  3  percent  than  a  year  earlier,  while 
meat  animal  prices  were  down  7  percent,  and  poultry 
product  prices,  primarily  because  of  lower  egg  prices, 
were  down  13  percent. 

All  livestock  product-feed  price  ratios  are  lower 
than  a  year  ago  and  only  turkey  -  and  dairy  product-feed 
price  ratios  are  more  favorable  than  average.    The  egg- 
feed  price  ratio  is  below  average  by  the  greatest  degree 
of  all  livestock  product -feed  price  ratios. 

Hatchery  Output  Declining  Sharply 

Reflecting  the  comparatively  unfavorable  egg- feed  price  ratio  of  this 
spring  and  the  heavy  early  season  purchase  of  chicks,  buying  of  chicks 
by  farmers  in  recent  weeks  has  fallen  off  much  more  than  seasonally.  Total 
output  of  chicks  by  commercial  hatcheries  in  May,  222  million  head,  was 
smaller  than  a  year  earlier  by  91  million  birds.     The  May  output  was  29 
percent  smaller  than  in  May  19^3  an(i  2*+  percent  smaller  than  in  April.  In 
the  period  1933-^2  the  May  hatch  average  15  percent  smaller  than  in  April. 
The  more  than  seasonal  decline  in  the  hatchery  output  is  likely  to  continue 
for  several  weeks  more.    This  is  indicated  both  by  the  number  of  eggs  set 
in  May  and  by  the  number  of  chicks  on  order  June  1  for  later  delivery.  The 
number  of  eggs  set  was  down  4-9  percent  from  a  year  earlier  and  June  1  orders 
for  chicks  for  later  delivery  were  ~J2  percent  smaller.     Sharp  decreases  are 
shown  for  all  regions. 
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a.  a  05  u  5 


Output  of  turkey  poults  by  commercial  hatcheries  apparently  continual 
larger  than  a  year  eprlier  through  Maye    But  indications  point  to  an  earlier 

ending  of  the  turkey  hatching  season  than  occurred  in  19^3i  perhaps  about 
U  weeks  earlier,  which  will  offset,  in  part  at  least,  the  larger  early  hatch. 
The  total  number  raised  however,  is  likely  to  be  moderately  larger  than 
in  I9U3. 


Young  Chickens  June  1,  Sr.allerlThan 
Year  Earlier  by  10  Percent 

In  line  with  the  12  percent  smaller  output  of  commercial  hatcheries 
in  the  first  5  months  of  19^  than  a  year  earlier,  the  number  of  young  chickai 
on  farms  June  I  was  10  percent  sma.ller  than  the  number  June  1,   19^3*  2y 
regions,  the  young  chicken  numbers  were  smaller  than  a  year  earlier  by  the 
following  percentages:     North  Atlantic,  7  percent;  East  Uerth  Central,  U  per- 
cent; West  North  Central,  8  percent;  South  Atlantic,  12  percent;  South 
Gentral,  18  percent;  and  Western  States,   13  percent. 


In  view  of  the  prospective  much  smaller  late  hatch  the  total  number 
of  chickens  raised  by  farmers  in  I9UU  is  likely  to  be  around  17  percent  less 
than  in  19^3  —  tne  reduction  farmers  indicated  on  February  1  that  they 
planned  for  this  year.     A  17  percent  reduction  from  19^3  ±n  numbers  raised 
would  mean  a  total  crop  of  775  million  birds.     This  would  compare  with  93^ 
million  in  I9U3,   795  million  in  I9U2,   716  million  in  I9U1  and  the  1932-Ul 
average  of  679  million. 


Laying  Flocks  at  Beginning  of 
iffe?  Likely  to  be  8  to  10 
Percent  Smaller  Than  a 
Year  Earlier 


From  January  through  May  this  year,  numbers  of  layers  on  farms  declined 
somewhat  more  than  they  did  in  the  corresponding  period  of  19^3 •     In  January 
the  number  of  layers  was  5*6  percent  greater  than  in  January  19^3  but  by 
May  the  percentage  increase  had  declined  to  3*7  percent.    Average  size  of 
laying  flocks  is  likely  to  continue  to  decline  relative  to  a  year  earlier 
through  the  remainder  of  19^.     This  likelihood  exists  because  cf  the  pros- 
pective heavier  sales  of  old  hens  from  laying  flocks  in  the  next  several 
months  and  the  substantially  smaller  number  of  chickens  being  raised  for 
replacement  purposes.    Prevailing  numbers  of  layers  probably  will  fall  below 
the  level  of  a  year  earlier  by  the  beginning  of  the  fourth  quarter  of  19^  and  I 
by  January  1,   19^5»   tne  average  size  of  laying  flocks  i  s  likely  to  be  from 
8  to  10  percent  smaller  than  on  January  1,  19^h 

With  feed  grain  carry-over  less  than  half  as  large  as  the  1937-^1 
average  and  considerably  less  than  a  year  earlier,   the  number  of  layers  that 
ultimately  results  for  19^5  will  be  influenced  to  a  greater  extent  than 
usual  by  the  size  of  this  year's  feed  crops.    Poultry  numbers  in  deficit  feed 
areas  will  be  influenced  particularly  by  any  sharp  changes  from  present  crop 
prospects,   since  roultrymen  in  these  areas  depend  to  such  a  great  extent  on 
commercially  prepared  feeds  made  of  ingredients  from  the  surplus  feed  secti: 
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With  feed  prices  at  ceiling  levels,  available  feed  supplies  do  not  "become  as 
well  distributed  regionally  as  in  more  nearly  normal  times. 

The  egg-feed  price  relationship  after  improving  during  the  summer  may 
be  less  favorable  than  a  year  earlier  in  the  last  quarter  of  19^.    But  any 
■change  in  the  last  quarter  is  not  likely  to  have  a  significant  influence  on 
the  numbers  of  layers  for  the  191lU-i45  laying  season. 

Total  egg  production  on  farms  probably  will  continue  larger  than  the 
previous  record  level' of  I9U3  into  the  third  quarter  of  this  year.    But  in 
the  last  quarter,  output  is  rifeely  to  be  somewhat  smaller  than  in  the  com- 
parable period  of  19^3.    Prospects  for  total  civilian  supplies  of  eggs  in 
the  closing  months  of  this  year  have  improved  during  the  last  several  weeks 
as  a  result  of  the  larger  net  into-storage  movements-%hrhh  were  mainly  brought 
about,  directly  and  indirectly,  by  price  supporting  operations.     Compared  with 
a  year  earlier,  nevertheless,   civilian  supplies  of  eggs  will  decline  more 
sharply  from  the  April  peak.     In  the  closing  months  of  19^ »  civilian 
supplies  probably  will  be  little  different  from  a  year  earlier.  Since 
fairly  steady  consumer  incomes  are  in  prospect,  and  civilian  supplies  of 
meat  may  decline,  it  is  likely  that  the  increase  in  egg  prices  from 
present  levels  to  the  annual  peak  next  fall  will  be  greater  than  the  in- 
crease during  the  comparable  period  of  19^3* 

Poultry  Marketings  to  Continue 
Seasonal  -Increase 

Marketings  by  farmers  of  both  young  chickens  and  fowls  will  continue 
to  increase  until  the  annual  seasonal  peak  is  reached  sometime  late  in  the 
third  quarter.    Marketings  of  young  stock  for  the  year  as  a  whole  will  be 
materially  smaller  than  in  19^3*    .Marketings  of  commercial  broilers  may  be 
slightly  smaller.    But  marketings  of  fowl  will  be  larger.     Total  marketings  of 
Chickens -in  I9UU  willb.e  slightly  smaller  than  in  19^3«.    Heflecting  the 
relatively  large  early  season  hatch  and  continued  heavy  culling  of  laying 
flocks,  combined  marketings  in  the  third  quarter  may  be  larger  than  a  year 
earlier  and  unusually  large  in  proportion  to  the  19^+  annual  total. 

Difficulties  arising  from  over—taxed  processing,  transportation, 
packaging,  and  storing  facilities  threaten  to  hinder  the  movement  of  poultry 
so  as  to  result  in  below  ceiling  prices  to  producers  during  the  period  of 
.seasonally  heavy  marketings.     This  is  probable  even  though  the  prevailing 
civilian  demand  for  poultry  proh ably  will"  be  suf fici emt ■  to  absorb -ail  pros- 
pective supplies  at  or  close  to  scheduled  ceiling  prices.    After  the  third 
quarter  of  19^>  civilian  supplies  of  chicken  are  likely  to  decline 
considerably  compared  with  a  year  earlier* 


JUKE 


-  m  - 


CO 

1  ^ 

0) 

Q) 

I 

rd 

CD 

rH 

co 

Cti 

m 

to 

CD 

CO 

t3 

1—1 

rn 

o 

o 

^  • 

<m 

J- 

o 

-p 

Qj  CT> 

co 

rH 

d 

CO 

o 

ttf)  - 

•H 

co 

0  C\J 

•H 

rH  >a 

c? 

rH  i — 1 

f-l 

CD  P* 

Ph 

CO 

i— 1 

Cti 

<m  d 

Ph 

O  "H 

•H 

ej 

O 

to  d 

d 

CD  -H 

•rH 

O  kS3 

U 

•rH  CD 

Ph 

rH  rQ 

Ph 

-p 

cti 
■rJ 

CD 


d 

•H 

CO 
O 
C 


O 
CD 

CD  « 

rH 

tl  oj  "ii 

tO    <M  fT, 

CO    CD  CO 

H  rH 

rH 

-       -  CD 

rH      ©  -P 
-t->  CO 
Cti  -H 

TO 

CD 
CD  « 
i> 

•H  rH 

-P  Cti 
CD      O  rH 

i— I  CD  CD 
-P  Vh  rH. 

•H  Cm  CD 

En    3)  h 


CD 
T=S 

rH 

o 

cm 

o 


e 

•H 

X 
cti 
E 

rH 

CD 

CO 


CO 
CD 


rQ 

cti 
-p 

CO 


P" 
o 

M 

rd 

-P 

to 

C\J 

>s 

cti 


CO 
EhJU 

CD 


CD 

to 


rH  rH 

Ph 

Ph  -=)"    -  - 

rH    rH  rH 

O 

-P      -  CD  CD 


i 

•¥-* 

v> 

r-*H 

r-i 

c 

M 

-t— ' 

O 

v_J 

(-* 
»c 

f,  , 

*w 

(-< 
G 

CO 

•rH" 

1 

*» 
.> 

•rH 

I 

(1) 

i — ( 

co 

CO 

MH 

I^H 

A-1 

•rH 

O 

at 

M 

rr-H 

i  -> 

o 

G) 

CO 

rH 

CO 

_i  ^ 

en 

r« 

rr» 
vU 

r— { 

tU 

/II 
\U 

c— • 
>-* 

ri 

t  . 

•rH 

•H 

viz 

f\ 

V-HJ 

r-*i 

03 

CD 

cti 

•H 

U 

ft 

rH 

-P 

o 

CO 

cti 

CD 

+3 

Pi 

n3 

Q 

-P 

o 

Ih 

O 

CO 

>» 
rH 

ft 

hO 

<H 

co 

rH 

+3 

rH 

c  o 

•rH  -H 

E  WJ 

t3  CD 

Cti  rH 

rH  CO 
Cti  -H 

c 

o 

•h  r4 

o  x; 

rH  -P 

•H 

O  S 
HJ 

CO 

>a  CD 
-P  O 
•  H 

rH 


CD  rH 

g  ° 


Sh 


O 
-•J 


Ph. 

CD 
CO 


cti  ri 

rO 


O  E 

■P  ^ 

cti  E 

tUD  -h 

CD  K 

rH  Cti 

CD  E 

Pi 


Cti  -CD 

cd 

c!  co 

•H  9)- 
O 

CD  f.) 

rH  ft 

cti  o; 
PhCm 
CD  O 

rH  O 

ft  CD 

rH  -P 

-P  ( 

rH  rH 

P  ca 
ft  % 

CD  >s 

CO  cti 
CD 

o  E 

o  o 

rH  rH 

ftCH 


CT\  O 
rH  Cm 

«  CO 
VJO  0) 
OJ  o 
•H 

X;  rH 

O  ft 

rH 

cti  CD 

s  s 

E  rQ 

o 

rH  E 

cm  p 

s 

co  •!-; 
>i  M  • 

cti  cti  cti 
rd   E  CD 

rH 

Cti 


O  U 

CD 
> 

u  o 

o 

cm  Ti 


cti 

HJ 


o 

o  ft 


ni 

CD 

ft  o 

rH 

rH  -P 

H-J    CD  CD 

X   ft  E 


a 

CD 


rH 

CD 


rH 

-P 


rH 

CD  t>s 
co  U 

co  -P 

CD  "H 
O  M 

o  o 

rH  ft 

Ph 


CO  rH 

o  fl 
o 

ft 

rH 

cti  CD  co 

rH  E 

CD  i — I  CD 

>  'r4  -P 

•H  *H 
►M 


CVJ  CD 


Ha 


-p  P 

CD 

E 

CD 

E 


CD  - 

>  to 

•h  cr\ 

T)   -P  4 

CO  OU)<J 

0    CD  I  • 

co  Cm  cr;  ex, 

(I)   <H  Pq  . 

H  H  CTiO 


b£  CVJ 

4  c\j 


CJ> 

CP>      J"  Jd" 

cr> 

CM 

CT\  CT% 

cm  cno 

rj 

J"  rH 

rH 

J-   rH  rH 

Ph  r-t 

Ph 

Ph 

Ph 

CT^  «■ 

Ph  u>    -  - 

CTN 

rH  (J-y-j- 

St  rH 

rH 

s 

OJ 

CM 

CM  CM 

O 

O  LOrl  <4 

O 

rH 

+> 

CM  O 

o 

+3  CM    O  O 

-P 

CM 

rH 

rH 

rH  rH 

KO 

rC  CJ 

Cti 

r^-  xl  cti  cti 

CO 

rH 

CJ 

O  S 

S 

CM  o  s  S 

CM 

•H 

rH 

rH 

rH 

Cti  CD 

-P    Cti    CD  «• 

H-3 

e! 

S  l> 

d 

CD 

•H 

CD  -H 

CD 

rfj  -P 

^  J 

Ej  tJ  -P  n  . 

E 

tJ 

CD  O 

rg      0)     O  (^<l 

CD 

0  CD 

| 

e  ?  ©  i  • 

d 

P" 

O 

co  cm 

«  Ph 

0)    10  'H  «  Ph 

CD 

CO 

E 

CO  Cn 

CiH  • 

E     W   Ch    Pq  • 

E 

CO 

<cj 

rH  H 

C3^C 

m  p>q  CT\  O 

< 

M 

CTN  CTN 
rH  rH 


rH  CM 

CM  CM 

rH  rH 

•H  -H 

rH  rH 

ft  ft 

■=<  < 

CD  - 

>  V^J 

•H  LTN 

o^f 

CD  I 

'h  Ph  Ph 

cm  P-h  • 

W  CTiO 


<tj   CD  -P 

0   O  Cti 

m  T1  ^ 

P  rH 

ft  >> 

M 

CD  -P 

CO  rH 

Cti  p) 
B  P  O 
Ph 

•H 


O 

d 

•H 


ft 


E 

S>X;  -H 

d  X 

•H  Cti 

>  E 


d 

cti 

E 

CD 
-P 
•H 


rH  CD 

-P 

rH  CO 
fi  -H 
O  rH 
ftrO 

cc 

ft-p  ft 

0  CO 

1  W 

■p 


>5 
J-H 


o 


0 

o 


d 

cti 


d  cm 
•H  O 


d 
o 

•H 
-P 

a 


cm 

o  ^ 
to  CO 
d 

M  O 

O  -H 
-P 

-  rH 

O  ^1  O 
•H    -O  ft 

Cm  CD 

•h  d 

CO  CD 
CO      ~  -H 

cti  to  cm 

rH   >J  -H 

o  o  o 

Cti  CD 

Tj  rC  ft 
CD 

d  -p 

Cti  >H 
O 


to 

rH 

o 
cm 


-P 

cd 

>s  Vh 

rH 

-P  >a 

rH  m 

P)  -P 

O  rH 
ft  P 

O 

ft  ft 
pi 

-p  d 

^  cti 

o 


CM 
Ph 


rH  rH 


CM 


Ph  CT> 
rH 

O 

CJ^v  CM    Co  Cti 

cm     s  s: 

-p  cti 
d  S 

CD 


CD 
•H 

d 
o 
o 


E  TTi 

X)  CD 

d  pi 

CD  CO 

E  co 

<<  fH 


CD  - 

>  LO 

•h  a> 

CJ  LtTv-< 

_L  " 

<h  Ph  Ph 

cm  f^H  • 

W  cno 


PES- 90 


-  15  - 


UL 
CD 

c  Ti 

CD 

>s  P 

u  P 

-H 
rH  43 
P  M 

o  o 
ft  o 

tP  1 

o 

•H 

•H  OA 

V  H 

CD 

ft  " 

67  LTA 


Ph 

O 


p 
3 

CO  1-3 

|U 
fn  J" 

4-3  OA 

C  1 — t 

o 

0  - 

>5  CM 

fH 

ft -p 

ft  o 
P  Sh 

W  I* 

p  e 

cd  o 
fn 

CD  =<— 1 
O 

•H  TJ. 

Ph  CD 
ft  2 
W 

E  w 
X  to 

Cd  -P 

2:  o 
p 

1  ■n 
•  o 

CM  U 
ft 

CO 
fH 
rO 

cd 

EH 


1 

P 

0 

pal 



I  r^ 

1 

1  ,|-( 

0 

CD 

-H 

43 

•H 

fn  fn 

O  Pi 

O 

rP 

O  *rH 

Or  CO 

rH       f  . 

P  H 

^tH  ?? 

ft 

ro  CD 

CD 

CO  CO 

<D  <M 

w 

p,  CO 

?H)  Q) 

0 

C    O  fn 

CO 

CD 

4H 

fp 

-H    CO  CD 

fn 

CD 

0  0 

CO  4-3 

QD 

CO 

CO    CD  fl 

O 

-ft* 

CD 

CD  -H 

d    O  CD 

fn 

CO 

•H 

CO 

CD    O  O 

ft 

rH 

+3 

CD 

fH 

0 

0 

•  rH 

fn  rd 

ft  43 

4-3 

•  t3 

•H  O 

>s  CD 

p! 

(h 

0)  ' 

O 

P 

cd  rM 

CD 

O 

E 

cr1  to 

^    CD  fn 

E 

Q>  O 

E 

O  ft 

rH      N  CO 

CD 

SH 

O 

CO  u 

fH 

0 

•H  CO 

O 

0 

43  fH 

_H 
P 

> 

0  0 

O  fn 

O 

CO 

O  CO 

CD 

^     rH  D 

O 

R 

»M  CD 

f—t 

fn 

O    43  H-3 

fn 

O 

-*-> 

f-i  CD 

r-J  rr> 

p  CO 

ft 

CD  H-5 

co 

,  r-j   , 

rO  'r-i 

rtP  CO 

rH  I — 1 

•Hi 

5 

O  rCj 

H  CO 

CD    >s  fn 

O 

cc  0 

CD 

r^  Ci 

0  fc: 

O    r^3  CD 

O 

E 

CD  O 

fH 

fn  +3 

— . 1 

c 

c. 

>— T 

r\\  r-- 

K  P 

P!  CD 

CD  rH 

0 

P< 

0  0 

O  t3 

•H  4-3 

ft  CD  CO 

•  H 

Cd  0 

CD 

fn 

fH  ^> 

H3 

1  1 

ft 

CO  £h 

>s  CD 

O    CD  G> 

CD 

CO  CO 

cfl 

fn  P 

CD  +3 

rH 

ft 

p 

0) 

+3  O5 

H     rd  >S 

& 

•H 

Ph  0 

rH 

fAD  E 

s 

O 

CD  »H 

P  >s 

CD    p  fH 

0 

N  Ph 

+3  O 

0  E 

Tj     ffi  <! 

0 

•H 

CD  cd 

ft  fH 

•rH  i—l 

%K 

cd  > 

P 

CO     CO  CD 

p!  • 

Ph 

fn 

O  CD 

rr?  rH 
CO  rG 

O  co 

ft  ^ 

CD    CO  • 

CD  +3 

ft  CD 

O 

CD 

N    CO  >5 

W  r° 

P  0 

M  ? 

CD  fn 

fn  O 

fn 

O  f>3 

CD 

CD  t3  h-3 

•H     O  4-3 

O 

H-3 

N  W 

U    CD  rH 

43  h-3 

CD  f+H 

CD  tH 

O  E(D 

tf-l   H-3  pi 

4-3  CD 

4^ 

CO  43 

fn  £ 

=     fli  0 

CD     CO  , — 1 

cd  TH 

rH  r-l 

P  c 

Ch  -H 

p!  ft 

co  pj  cd 

Pi  CD 

Co 

O  -H 

O  CO 

•H  E 

<ri  rH 

■P     6  !h 

fH  -rH 

C  fn 

0)  D 

CD  O 

fH  O 

O     W  fH 

fn  CO 

43 

H3  ^ 

rH  CD 

CfH     CD  O 

CD 

O    CD  • 

ci 

cr*  +3  CD 

fn  tH 

4-3  CD 

•H   ,P  CD 

j 

T3 

rH 

fn   4-3  O 

ill)  CO 

fn    >a  P 

CD  tH 

fn  43 

1  1  rri 

•H  -4-3 

CD    Ei  ' — ' 

1 — 1    CD  1 — 1 

CD 

HI   'H  ft 

to  0 

tj   fl  O 

1 — 1  'H  CD 

0     O  CO 

CD  -t-5 

,   j  1  

PH)  P" 

Cd     CfH  rG 

fn  P 

rv* 

ph 

O 

O 

0 

O 

a) 

CO 

cd 

>a 

CD 

fn  - 

fn 

■ 

O  CO 

42 

O 

•H 

43  CD 

rH 

•H 

Tj 

CO  »H 

P 

^3 

O 

O 

O  rH 

E 

tH 

ft 

E 

CD  rH 

TP  O 

w 

CO 

0 

O  O 

& 

CD  'H 

>> 

>s 

O 

P  E 

CD 

CO 

CD 

CD 

-d  E 

CO 

rW 

rW 

CD  O 

O 

CD 

fn 

0 

fH 

U  CO 

P 

£h 

0 

Eh 

EH 

P! 

■H 

CD 

O 

4-3 

CD 

C 

cd 

O 

CD 

p! 

W> 

CD 

cd 

CD 

fH 

P 

CD 

CO 

<H 

S 

CO 

CD 

EC 

•H 

fH 

fn 

CD 

fH 

CD 

CD 

43 

« 

cu 

•H 

fH 

TH. 

w> 

0 

CD 

CD 

Ph 

<a 

> 

0 

■H 

rH 

43 

ci 

h3 

O 

fH 

rH 

CD 

CD 

+3 

<H 

np 

•H 

«M 

CD 

EH 

CD 

ft 

r=J- 


C3> 


0>r=T 

O  rH  C\l 
P  CM 
ft  - 

rH      rC  rC 

o  o 

fH  fH 

cd  cd 


c!, 


CM 


O  CM 
43 


rCl 

o 

fn 

Cj  CD 


-P 
CD 

E 

(D  O 
P  P 

CD     CO  r+H 

E     tl)  tH 

<i  H  H 


> 

•  H 
TZi  +3 
O 

0 


CO 

rH  . 

rH-\  <rj 

Ph  ft 
ft  • 


rd 

CD 

P 

to 

CO 
•H 

Ph 

CD 


H-  ,Zf 

J-  -dr  f+n       rd  j- 

CTi  CT>  O         CD  CTi  CTi 

H  H  pO>  ^H-HrH 

CAr^  CO          CO  1 — I 

CTi    -    -  Cd         t3  CT\    -  " 

O  H   t\J  J"  -H            ~  ( — I  1 — I  LTA 

O         OJ  OJ  TH.                      LTn  CMCM  Tj 

ft     ►  CD          fn  -  a) 

H  j3  X  4-3     •    CD  1 — '  OrHr-H  43 

ocmoo  cd-d-THj-.H  cm  -h-h  cdrd 

4J          p,    f-,  fH^J-                f_,  f_,    ^  Ph 

Si    Cd    Cd  -rH  jCT>   OCP»ft  rHftft  -HO 

H    O         S  E  CH.        rH  <li  -H-=r!<C!  B 

Ph  Ph        tj  p,  fn  tJ 

+3C0CD-  CD      -   CD     -     -  PhCD-  (DO 

PS>0  P  W-P  H  M  <^>LO  4-343 

CD         -H  0>  Cj         CM  -r-i  r—  Cd 

Crcf-PiH  .      h  h  rJHU)  •      r-rrj  p  ^  .  r~-pj 

■d  (D  o  n<i  o^d  .h  -h  ca  d  o  j-  <|  o>-rn 

P    P   CD    I  t    -Ph    E    Ph    J  •          J    p»   CD    I      .  )  E 

0)   to  <h  frj  h       o  ft  f<  ft  fci  Pq       O   «<  <h  Pi  Ph  Ofn 

E   to  <h  Pq  •       pH<J-(D<ift»  Qto<Hft«  ft  CD 

<  Hpq  CPir?  ft        Eh       CTiIS  ftr-nftO^^:  ftEn 


,=1" 

rd"  OA 

rH 


CD 

CD  p! 
P  ^ 

OA  <-3 

H 

CD 

-  >  h- 

-p  1 — 1 
O  VX> 
CD  I 
Ph 

Ch 

ft  OA 


CD 


<4 
ft 


1 


